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Abstract

To a large extent, the competition between enterprises is the competition of brands, especially in
the current environment where there is a surplus of low-end and medium-end products and insufficient
supply of high-end products in China. Thus, it is necessary to improve the quality of the product supply,
strengthen the brand value of enterprises, and improve their quality. Brand competitiveness is very

important, and many scholars and practitioners also seek ways to enhance the brand value of enterprises.

Corresponding Author: Jing Tang
E-mail: 5964933(@qq.com



72 Chinese Journal of Social Science and Management Vol. 8 No. 1, 2024

Based on the annual data of 66 listed companies from 2010 to 2019, this study uses a regression model
with moderating effect to analyze the relationship between the perspective of corporate social responsibility
fulfillment and corporate brand value. The results show that corporate social responsibility has a significant
positive impact on improving brand value and technological innovation can moderate the relationship
between corporate social responsibility and corporate brand value. Moreover, there is heterogeneity in the
relationship between corporate social responsibility and brand value. which is to say that, the nature of
the firm is also a moderator of the relationship between corporate social responsibility and brand value.
Based on the conclusions of this empirical analysis, suggestions on how to enhance corporate brand value

by improving the level of corporate social responsibility performance are proposed.
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YRV 5 37 AR R 45 07 T AR AN S, A AR AR IE T 2 2 FTAT A F AN DG b o (b 5t
500 5 ) A2 tH T il bS5 X 5 0 it RAL ) thE SR R FE R AT A T A HE A I HEAT RS, 2020 AEHEAT
BENIEE KT 30 A~ WEEEWE RS ME, REEH 500 9K 204 1, REFHE A
SR —SRE AL E, (AR SRR TR Rl B hEL SEE R 45
44 A 43 AL 40 Al hR BB, Rt SR ORI RS R R B AR ORI K
E W5 =0, A 27 A 18 AN 1S ANEANE. WRBBEHKRE, TEGMEER
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LAl YR Penrose (1959) #&H UG, 523 T ¥ EM1MATLERE, &0 7L HEK
J&, BT, EF) Barney (1999) X HEAHGHIEM AT T 50 AT AIMRE, ARiA 9 BT 4R
ARBAERISE SIS, LAA DA 1) Bl SLIA BT & R A F FE AT R E
SREEH, AR 5MEe: 2) AT $RA R IUA BURTESE S F IR IA X IR IR 3) ok
SEAEN BT A IR B S R, AR IR PR e AR 4)
AR BN RIEEAER, LRI X R A 2 ST 7E F Rl B IRl T 1 4

o ¥:45, Hart Al Zingales (2016) 7 X ¥ ZE YRR IR AESL /3 AT CSR, AN skl ek s
LTS, MBS SRR AIX LAV IR . WIESTERIRE )y, AIMTEUS SE 435

Pzt REHER

Ansoff (1965) 1F xR R 5 AH G HIME S 51 N B FL 5, Al Dy ol 2] it FEAE )
W B Az, B ALEEHEERE R T W RE . AR, SR SR A OCE KRR (Ansoff,
1965). Zhang etal., (2009) tA A - F 25 L8 55 SR AR 2 AH DG 1 FLAh AT AL [FIRA e T Alb At 2
TR R, AASTTERHE “BARE L R SBRY A “RIZHE AR R
o MRS TG T FIREA G M THTEYRR, SHRIREAR ST HE4T T4 24E1 3 (Donaldson
& Preston, 1995; Wan, 1998).
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BN E L, BB AT 2 TR R AL 2 5 SRS R 25 AR OG5 AT, 3k el m] DA
MRS LSS, (B R T . Yi (2013) BIE ML R KDL, AkXt 57 T 5T,
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BEANREAY . =, [T IR T . R AL 2 5T AR B AT K I3 T 2 5 e A FR) ot LA
EREE A 2 SUEBAT KT g E, HIRTHN & F R,

BasER

B AERR T B
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FEBERL (1) th, BV, ARSI R, Ron i NAFE « FRENHE: CSR,
RFE i AAFE t FEI A S TR R EEEL, Risk, fRF i MAFE t 419X, Property, 1
TiAAFE CFERNENE, Size RF I MAFE t FRAETE L, Age RF 1A
A5 t RIS, Roe, AR 1 ANAFIEE t RGBT~ FIEE, pi £&ENAERNIAESE
w RN AR E U s o FoREERT e MIRZED, AR (1) MIRE REB1 NIEE, JFHAE
8 Gt SO R ARG, U B Al A 2 BT B AT KT X ol AN (7 A2 5 3 1
TE IR 54

ETIRTRY RER

56 UE VR 715 2808 A TE 38 F U7V R TE R 3 RN IR [ U AR v N AR S
AR AS B R AR . A SOR B TR BB AP 5 S Y 1 AR = A A
Flo DRI, PEREUERIAY (1) AL BN AL £ 5T R R AR U Al S @M. FERBNIIZE
HIVWE AR R, ALY R A 38 FLIUR IR 15 S (2):

BV, =0+ a+ 1 CSR, + B2 Rd, + B3 Risk, + p4Property, + B5 Size, + 6 Age, + f7Roe, + 8
CSR_ * Property, + B9 CSR_* Rd. + p+& (2)

AL (2) W B8 AT B9 A NE, BLH LB A ARG BN A 2 5 5 4
b it FERAT B 2 T P 2 2R 7 Sk 25 1 U T S80S

Al it R R 1 S v

— AKX TES LTy, R T B SS, 1 A A B RER I A X LR
MR JE . SR — M X R R BB, ST XIREF K, XRE AR
SULR 22 1 R e o 7E BRI B SR I0 = mh 1 2020 AEFE R H-Bm) (SRR 500
i) of, P E SRR B GRS, TR E KA Y, F HA 4Rk BT,
HpRIH & E E AW B, R, hEAE. PEPZ. ORI, HFHMiE. o+
oy HERE M EAE. PEDERER E . RITAHERTE. 2020 G (R E 500 A
PrE SR RSB 246920.58 14T, HLZAFERGIN 28210.25 1470, HEIMIEEA 12.9%. 2020
R (P 500 BREMMEMMY XIBAGRE, Jbatf 93 AL, #505—, EEER
S FFIRE BRI S A B TP AL R TARRMILZR AT 90 ANFN 44 AN ERRENGE, A7 EE A
=0 MRYEANLL SRS NG FE R, F R A L A AN DX 0 R AT R A3 B
FLAT 4 [ Y FE 0 S0 0 S AT 435 A, o 87%; BTt ARVERL IR 1 S RECA 55 4, b 11%,
bCEAERE A G .
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MEFEAKE, FEAR A E R T BMER 750.220 1478, fR/ME 96.23 1478, HKME
N 5188.2 270, AR#EZEDY 771.751, B ARG AN E N EE AR BB PR AT B
FRAEAS [ il 2 18] ) R R A FEE W R Bk o

At TR B AT IR ST T

M2 TAEVE T EIME Y 51.46, RIS ERYL, Ao SR EAT R I A IR K FE T+ 1],

Al 75 B — A s xS A A 2 SRR T A AT IR, A ECh 51.78, BS K TIME,
R TR AR G DB AL 2 THE B AT R i T4 PR, BoR{E A 89.00, {HIR
MEN 2032, br#EZEN 15.48, PIMRIPACECNERR, UUEAT 2 TR0 E IR AE XA
Al A IE IR . A SRR E . Al 2 ST S A AR B IR M G A LK 1.

R 1 FERERMIAES T

ZEL FHME PREE B/ME BAME
TR CE D 51.46 15.48 20.32 89.00
Ak s E (127D 653.44 734.08 10.21 5475.36
R T (278 5037.52 21416.09 3.56 227697.40
RN (CHD 1841.87 3635.55 1.24 21871.78
AR 225 B 1.00 0.29 0.13 1.95
HOE R (%) 12.85 10.27 -74.16 55.78
AL AERR 18.04 6.45 2.00 35.00

LEFSE i)

AR F Pearson AHK REN &AL E (PER AN BT, FH t 16
8 A b S5 RN A MU R 22 TR AR S, 4% A8 B 22 TB] AR AH 9% R B (Al i B o) B AR e
K56 45 AN 2 A1 3 Fiom
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R 2 FHRME TR
. (0)) 2 3) “ ) (6) )
Variables (BV) (Risk) (Rd) (CSR) (Age) (Scale) (ROE)
(1) Ak AN E (BV) 1.000
-0.126 1.000
(2) Al R (Risk)
(0.005)
0.348 -0.089 1.000
(3) FHAAHFHARI)
(0.000) (0.090)
0.270 -0.192 0.257 1.000
(4) i 4E£xT34F (CSR)
(0.000) (0.000) (0.000)
0.134 0.096 0.226 0.281 1.000
(5) AL 4#E (age)
(0.005) (0.087) (0.000) (0.000)
0.295 -0.41 0.467 0.413 0.298 1.000
(6) MV HUAL (scale)
(0.000) (0.000) (0.000) (0.000) (0.000)
(7) ¥ P 2 0.317 -0.315 0.512 0.376 0.069 0.012 1.000
(ROE) (0.000) (0.000) (0.000) (0.000) (0.087) (0.687)

R 3 ARV AR A ot BB AR AR DR P 0 45 SRR

V& i obsl obs2 Meanl  Mean2 dif StErr tvalue  p-value

BV by Property: 0 1 270 324 490.454 844.024  -353.569 81.608 -4.35 0

R 1 IR RVEL SRR Bl AR AR B ot AN AL 5 R AR B il k22 T4 IOAR R I R 2K
0270, HAE 1% /K~F E&25, Ui AL 2 T3R0Sl ANE AT BEAFFE LE IR FEN s B e AR &
SR R REL BARGIFHN . SAFERE . ML 1558 7 R R AR 5 R 2K
43N -0.126+ 0.348. 0.134. 0.295 f10.317 $7E 1% KV L8, WPEU XS R, &
AR EE SR S RN B R AR G, FTRE S0 SRR B = AR 5

T2 MIMEREEE TR EE A S RAME Y E S BB Al i A B 35
FAERZEMEZES, UL E S PR BAALEAR DG, Al A 5 ] B X oIl i AN 7= 2R 5
M o

LR T

BEEA T Z MK E T R E (VIF) A7 DU SR W (A1 R A o % 5 A8 B 5 A7 AR L R
) # . M 77 ZE R B R (VIF) BB R T 10 BIEZEDNT 0.1 B, Sk & AR E 2 7] /g
FAERON™ B I 2 BRI, VIF {EOR, FEZrh B ™ =, S EE, e
BERL IE T S5 50 AT DA T kG B AR R (BRI 2 B LR S B AN A T . A
S8 T ZE R B - o ik AT T SRR ST, FIH stata tFET VIF EMAZEE, SAEE
BN VIF EITTF 3R 4 B,
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R4 HARILEANED B

R BE VIF
Ak XU (Risk) 0.51 1.95
FARBHEA (Rd) 0.50 2.01
A4t 2 T4F (CSR) 0.53 1.89
VAR (Age) 0.47 2.11
AL HAR (Size) 0.480 2.082
7R Z (ROE) 0.613 1.630

B 4 W45, TERSHEBIAR B ILR R IG T, BOR AR 7 2 K R R U s KM
N 2.082, VIFE#/NT 10, HEMBIKAT 0.1, ks, FEEE. A EESEHTEY
[N AFAE 2 IR ME Ir) /R, W] DA I 28 [ A e ] PR A8 e AT B S 43 A o

AR )3 4347

ST AR ST B A AR U AN B 1 R A [ VAR, TR B 43 Sl SR R A R AN AR B
RS B BENL BN AL R BEAT [0, [[HZ5 R 0% 5 ] Pooled OLS. FE Al RE FiA 7.
ARSI A ] T RS [ )9 25 AR S R ) LA 5 SR, VR BT R . S —, fERA A
VA G AN [ 1 RS AR g LA e B b, FAEA 15382, XFRLM p AE/MT 0.001, FE44J5 B, [
SE NSRS MR TR G R AR A . RIE, e I ORI AR A TR R A AR . B, R
SCACHE 5 7 2R 4 45 RAE A AR BE LB 5 AN ] 18 ST 2 [ BEATIE 3%, S @R gt
E9 51.86, XFRIf p E/NT 0.01, FH kAT 0 S v A7 vl 3] 52 2507 AR LY I AL 2080 A58 72 25 R
o SREPRITTHE R, R SCHKs DALE 5 0SS 25 SRR S AR 1 [l U 45

RS FMERAY ] A 45 R
FEY Pooled OLS FE RE X é{)—E
GREREED (A & 082 ) (BEHLARLD CRAFRRBLD
CSR 21.03%#* 15.03%#* 14.03%#* 10.74%%**
(7.06) (5.05) 4.71) (3.60)
Risk -127.66* -139.67* -149.50% -119.21*
(1.34) (1.47) (1.57) (1.25)
Rd 4.11%* 4.01%* 4.49%% 4.38%*
(2.43) (2.38) 2.57) (2.42)
Property 372.85%* 382.01%* 399.76%* 369.16%*
(2.37) (2.43) (2.54) (2.35)
CSR*Rd 2.92%%
(2.12)
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R 5 FMER A 9S85 /R (B30

Pooled OLS FE RE AD-E

S CREER) (RS0 (BRI U380
CSR*Property 13.50%*
(2.01)
Age 10.69* 10.92%* 12.08* 11.17*
(1.54) (1.57) (1.74) (1.61)
Size 6.05* 6.09* 6.17* 6.52%
(1.61) (1.62) (1.64) (1.73)
ROE 3.56%* 3.41%* 3.27%* 3.40%*
(2.82) (2.76) (2.62) (2.72)
costant -353.98 -343.86 -326.52 -316.52
(1.32) (1.28) (1.19) (1.02)
Observations 441 441 441 441
R-squar 0.423 0.479 0.465 0.481

W FESNAUE A SRR C(EE o+, R RIERIRAR RN RALTE 10% 5% AT 1% 1K EEZE.

S 5 v B0 [ S ORI R ] U 68 SR, il £ B AR il AR A (B0 R CA 15,034,
TE 1% KF 2, Al 23 BT X St RN B P AR S MRS . il SR SR T B AR BT R i HIL
B H1 3 2500E . AR BB AN 73 JI4E 0.1 F1 0.05 K- L83, R L5 AT
RALNXS AV it AN AR B R 2 2 2 1, F R AL AN A b it RN ) 32 RRORE R IE ) o 8 AR
AR, KU I A4 B FE SR A AR HITE 0.1 B¢ 0.5 KSF R3E, Hoh il pie, 4
S R 5 7 R 2 R SR M IE, Al U o A I RBCR R B, B AE A AR B A AR A 1 05
Aol R g, Aol SRR (AR . TR AR B 1D RIBEHLSARET (B 2) il it
STUTIEAT KR R EAE 1% BIKE BB, (55550 0] G mfil FARAY T Ak A2 ST
St A B 2R PR RS TR

VAR5 T

BT AT BN R [ [ VAR AL () [ A 25 SR W3 5 e i OB [ A A R, R
CSR MHRHEERNIE, L HI CSR*RA (4Mh#t 2 SRR A A KIZE B0  CSR*Property
(b AE 25 TR FI AL BT A B REGE THE X K P AE S 704 0.000, 0.045, =2 H.I5 &
OB ZENIE, BRI NF A ST Al A 2 57T R A i BB 2 18] G 2R 10 145 200 A7 7E
WERBEN SR T A AL £ SR Al S B AR THE A . AR FEE A, RS Al

22 TR Al S RN (B RO PR E FH SE B . DRI, H2 R H3 B A3 LA B0
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g
AT RIFEMPLIC . R OTEPFH IS, PAHEHER . HoREIFTHIE. BL2011-2019
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